
ANNUALIZED RATES OF RETURN

(%) 3 MO YTD 1 YEAR 5 YEAR 10 YEAR
SINCE 

INCEPTION
COGIX -2.70 -2.70 4.47 5.30 3.01 4.11
COGMX -2.76 -2.76 4.22 5.07 2.76 3.87

The AXS Market Neutral Fund seeks long-term growth of
capital independent of stock market direction. The
portfolio buys stocks that its managers expect to perform
well and short sells stocks expected to underperform, with
a focus on large U.S. companies in the S&P 500.

Access to…
Beta-adjusted market neutral strategy: Seeks to derive total returns 
strictly from stock picking Alpha, with little or no return coming from 
the general up and down movement of the broader stock market.

Proprietary stock selection: Employing its ROTA/ROME ®
methodology, the managers analyze underlying business economics 
and valuations to identify companies whose intrinsic value diverges 
from current stock prices.

AXS MARKET NEUTRAL FUND

www.axsinvestments.com

FUND FACTS

1 Includes dividend expense on securities
sold short, borrowing costs and brokerage
expenses totaling 2.18%.

2 The Fund’s investment advisor has
contractually agreed to reduce its fees
and/or absorb certain expenses of the
Fund, to ensure that the Fund’s total
annual operating expenses do not exceed
on an annual basis 1.45% for the
Institutional class and 1.70% for the
Investor class of the Fund’s average daily
net assets, effective until 1/31/2024.

The performance data quoted represents past performance and is no guarantee of future results.
Investment return and principal value of an investment will fluctuate so that an investor's shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or
higher than the performance data quoted. For the most recent month-end performance, please call
833.AXS.ALTS. One cannot invest in an index.

QUARTERLY FACT SHEET
3/31/2023

Hypothetical Performance of a $10,000 Investment

SHARE 
CLASS Institutional Investor

Ticker COGIX COGMX

Inception Date 12/31/2012 12/31/2012

Minimum 
Investment $5,000 $2,500

Management 
Fee 1.40% 1.40%

Total Annual 
Operating 
Expense1 4.40% 4.65%

Net Expense1,2 3.63% 3.88%

Capped 
Fee/Expenses2 1.45% 1.70%

Performance as of 3/31/2023

About ROTA/ROME ®

The Fund’s proprietary stock
selection and portfolio construction
methodology allows its portfolio
managers to focus on a company’s
Return on Total Assets (ROTA) and
Return on Market Value of Equity
(ROME) in order to identify
companies that have generated high
returns on invested capital and trade
at attractive valuations. Growth of $10,000 is hypothetical based on the performance of COGIX. Includes the reinvestment

of dividends and capital gains. It does not reflect the deduction of other fees and expenses, in
which the performance would have been lower. Past performance is not indicative of future results.

$14,866

In the Morningstar equity market
neutral category, COGIX and
COGMX received an overall rating
of 4 stars (33 funds), 3-year
rating of 3 stars (33 funds), 5-
year rating of 4 stars (32 funds),
and 10-year rating of 5 stars (16
funds) based on risk-adjusted
returns as of 3/31/2023.

Portfolio diversification: Non-correlated to broad stock and bond markets with the 
potential to perform in up or down markets with lower volatility.
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IMPORTANT RISK DISCLOSURE
Mutual funds involve risk including possible loss of principal. There is no assurance that the Fund will achieve its investment objective.

The value of the Fund’s assets will fluctuate as the equity market fluctuates, although the beta-adjusted market neutral focus of the Fund should reduce the effect of general market
fluctuations on the valuation of the Fund as a whole. Utilization of leverage, such as borrowings and shorting positions, involves certain risks to the Fund’s shareholders, including potential
for higher volatility of the net asset value (“NAV”) of the Fund’s shares and the relatively greater effect of portfolio holdings on the NAV of the shares. The Fund may not always be able to
close out a short position on favorable terms. Short sales involve the risk that the Fund will incur a loss by subsequently buying a security at a higher price than the price at which it sold
the security short.

Commodities: S&P GSCI – An investable commodity index that is broad-based and production weighted to represent the global commodity market beta. It includes the most liquid
commodity futures. Correlation is a measure of how investments move in relation to one another. Equities: S&P 500 Total Return Index– A market-capitalization-weighted index of the 500
largest U.S. publicly traded companies. Fixed Income: Barclays Capital US Aggregate Bond Index – The most common index used to track the performance of investment grade bonds in
the US. Global Equities: MSCI World Index– A free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed markets.
Managed Futures: Barclay BTOP50 Index – The Index seeks to replicate the overall composition of the managed futures industry with regard to trading style and overall market exposure.
Investors cannot directly invest in an index and unmanaged index returns do not reflect any fees, expenses or sales charges. Market Neutral Fund is a fund that seeks a profit in upward or
downward trending environments, typically through the use of paired long and short positions. Long is the buying of a security such as a stock, commodity or currency with the expectation
that the asset will rise in value. All market indices are unmanaged. Return on Market Value of Equity (ROME) is a comparative valuation measure used to determine whether a particular
stock price is more or less expensive than another stock price. Return on Tangible Assets (ROTA) is an unlevered metric of a company’s profits divided by its tangible assets. Short is a sale
that is completed by the delivery of a security borrowed by the seller. Short sellers assume they will be able to buy the stock at a lower amount than the price at which they sold short.
Volatility is a statistical measure of risk, where higher volatility implies higher risk.

Investors should carefully consider the investment objectives, risks, charges and expenses of AXS Market Neutral Fund. This and other important information about the
Fund is contained in the Prospectus, which can be obtained by visiting www.axsinvestments.com. The Prospectus should be read carefully before investing.

Distributed by ALPS Distributors, Inc, which is not affiliated with AXS Investments. AXI000103
www.axsinvestments.com

AXS MARKET NEUTRAL FUND

Holdings are subject to change without notice.
Position rank based on position as a percentage of
net assets.

Correlation as of 3/31/2023

COGIX U.S.
Equities

Global
Equities

Fixed 
Income

Global 
Commodities

1.00 0.21 0.17 -0.31 0.18

Top 10 Long Holdings
Security Weight

McCormick & Co., Inc. 2.56%

General Mills, Inc. 2.56%

Regeneron Pharmaceuticals, Inc. 2.48%

Campbell Soup Co. 2.45%

Hershey Company 2.45%

Verisk Analytics Inc 2.44%

Republic Services, Inc. 2.43%

Vertex Pharmaceuticals, Inc. 2.43%

Waste Management, Inc. 2.43%

Procter & Gamble Co. 2.43%

Total Long Positions 75

Top 5 Short Holdings

Security Weight

Illumina Inc -0.96%

General Electric Co. -0.95%

Kroger Co. -0.92%

Ecolab, Inc. -0.92%

Juniper Networks Inc -0.90%

Total Short Positions 150

Long and Short Exposures by Sector as of 3/31/2023

Exposures based on the net asset value of the portfolio.

The Morningstar Rating™ for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, exchange-traded funds, closed-end funds, and separate
accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted
Return measure that accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent performance. The Morningstar Rating does
not include any adjustment for sales loads. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom
10% receive 1 star. The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated with its three-, five- and 10-year (if applicable) Morningstar Rating
metrics. The weights are: 100% three-year rating for 36-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119 months of total returns, and 50% 10-year rating/30% five-year rating/20% three-
year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period, the most recent three-year period actually has the greatest impact
because it is included in all three rating periods. Morningstar Rating is for the I share classes; other classes may have different performance characteristics. © 2023 Morningstar. All Rights Reserved. The information
contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content
providers are responsible for any damages or losses arising from any use of this information.
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